


3HGUR ODUFRV 1.XQHV %DUERVD

,Q WKH FRQFOXGLQJ VHFILRQV RI WKLV SDSHU D VXPPDU\ RI #KH DUIXPHQIV GHYHORSHG LQ WKH
SUHYLRXV VHFILRQV DUH SUHVHQIHG GHPRQVIUDILQJ IKH XQFRQVILIXILRQDOLIN RI WKH SLSHOLQH VAVIHP LQ
%UD]L0 DQG LIV IDLOXUH IR IX0IL0 SULQFLSOHV PDQGDIRUN IR IKH SXEOLF LQUHUHVHV

. $ 6+257 +,6725,&8/ 29(59,(- 2) %5%$=/,$1 ,1"8675,%/
3523(57</%$:

%UD]L0 KDV D 0RQIVIDQGLQJ WUDGLILRQ RI LQWHOOHFIXDO SURSHUIN SURIHFILRQ ,Q IDFH WKH ILUVI
SHUILQHQI QDILRQDO 0DZ ZDV HQDFIHG LQ IKH VR FDOOHG $0YDUi ENIKH -LQJ RI 3RUIXJIXD0 DQG
%UD]L0 -LQJ = -RKQ 9, IV SXUSRVH ZDV IR UHIXDIH H[WHUQDO WUDGH HVSHFLDOON\ ZLIK IIKH %ULILVK
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3HGUR ODUFRV 1.XQHV %DUERVD

SDUILHV  $V GHPRQVIUDIHG LQ 6HFILRQ ,9 IKH EDVLF SUHPLVH RI IIKH SLSHOLQH VAVIHP ZDV IR UHYRNH
SXEOLF GRPDLQ VXEIHFH PDiliHU DQG R EDVH D 0RFDO SDIHQW RQ D JuDQW PDGH DEURDG

2Q IKH FRQIUDU\ KH 75,36 $IUHHPHQHI H[SUHWO\ H[HPSIHG IURP SURIHFILRQ DFIV ZKLFK
RFFXWHG EHIRUH IKH GDIH RI' DSSOLFDILRQ RI WKH $JUHHPHQN IRV



$ %ULHI 1RIH &RQFHUQLQJ 3LSHOLQH 3DIHQIV LQ %UD]LO

$FFRUGLQION  SPUILFIH RI /DZ SURYLGHV

$ SDIHQN DSSOLFDILRQ PD\ EH I1L0HG UHODILQJ WR VXEVIDQFHV PDIHUV RU SURGXFIV
REIDLQHG E\ FKHPLFD0 PHDQV RU SURFHVHV IRRG DQG FKHPLFD) SKDUPDFHXHLFDO
VXEWIDQFHV PDIfHW PLLIXUHV RU SURGXFIV. DQG PHGLFDPHQIV RI DQ\ NLQG DV
ZH00 DV WKH UHVSHFILYH SURFHVVHV R1 REIDLQLQJ RU PRGLINLQJ IKHP  EN\ DQ\ SHUVRQ
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$ %ULHI 1RIH &RQFHUQLQJ 3LSHOLQH 3DIHQIV LQ %UD]L0

ZKLFK UHVXOIV LQ ORW IR RIKHUWV ~ 7KHUHIRUH WKH QRYHUIN\ UHTXLUHPHQI IXQFILRQV DV DQ HTXLIDEOH
PHDQV IR IXVILI\ PRQRSRON\ ULJKIV



3HGUR ODUFRV 1.XQHV %DUERVD

VDOH RI IHFKQRORJLHV DOUHDG\ LQ WKH SXEOLF GRPDLQ D WKH ILPH RI 1LLQJ RI WKH SDIHQIV LQ %UD]L0 EN



$ %ULHI 1RIH &RQFHUQLQJ 3LSHOLQH 3DIHQIV LQ %UD]LO

DQG DFFHW IR KHDOIK YLRODILRQ RI #KH SULQFLSOH R1 WKH LQGHSHQGHQFH RI SDIHQIV LQ WKH 3DULV
&RQYHQILRQ SUILFOH ELV  DQG  VLQFH PRV RI IKH ULJIKW KROGHUW ZHUH IRUHLIQ FRPSDQLHV DQG
IKH 0DZ HVVHQILDOON ZDV GHIULPHQIDO IR %UD]LOLDQ FLILJHQV DQG %UD]LOV HFRQRP\ LI DOVR YLRODIHG
WKH HTXDO ULJKIV  FODXVH LQ WKH %L00 R1 SLIKIV

(YHQ WKRXJIK IKH 6XSUHPH &RXUI KDV \HI iR LVWXH LIV GHFLVLRQ RQ KLV FRQVILYXILRQDO FODLP
IKH LLQVK )HGHUDO 7UD0 &RXUI Rl WKH GHFRQG )HGHUDO &LUFXLH  UXOHG WKH SLSHOLQH VAWHP
XQFRQWILIXILRQDO GHFODULQJ DQ +,9 3KDUPDFHXILFDO 3DIHQN - DOHIUD YRLG SV UX0LQJV GHFIDULQJ
LQFLGHQIDOON D 0DZ XQFRQVHLIXILRQDO GR QRW KDYH DQ HUJID RPQHV HITHFI 6XSUHPH &RXUI GHFLVLRQV
LQ D GLUHFI FRQWILKXILRQDO FODLP UHQGHU liKH 0DZ LIVHOI YRLG  DQG DV IIKH ULJKW KROGHU DSSHDOHG iR WKH
$SSHIDIH &RXUN RI IKH 6HFRQG )HGHUDO &LUFXLH IIKH ILQDO GHFLVLRQ RI WKLV LQGLYLGXDO GLVSXIH LV
XQSUHGLFIDEH

9 &21&/86,21

" HVSLIH WKH HQRUPRXV SXEOLF HFRQRPLF FRPSHILILRQ DQG KHDOIK FRQFHUQV D VIDNH WKH
6XSUHPH &RXUN LV QRI H[SHFIHG R LWXH D GHFLVLRQ EHIRUH RU DQG HYHQ IKRXJK DX RI
IKH SLSHOLQH SDHHQIV LWXHG ZL00 1D00 LQUR WKH SXEOLF GRPDLQ E\ WKH\ VILOO FRQVLVIHQION DITHFH
WKH KHDOIK EXGJHH

7KH UX0LQJ ZL00 LPSDFW IXIXUH 0HILVODILYH HIDERUDILRQ DQG LP PHGLDIHON DIHFI WKH URNDQILHV
VHQI DEURDG IURP IKH SDIHQIV VLQFH IKH 6XSUHPH &RXUI P
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IDLOHG R FRPSO\ ZLIK IIKH PLQLPXP UHTXLUHPHQI RI EDODQFH RI LQIHUHVIV ZLIK D YLHZ IR
GHYHORSPHQII DV SURYLGHG LQ IKH 75,36 $IUHHPHQN

75,36 VILO) UHOLHG KHDYLON RQ QDILRQDO SROLILFDO SURFHVVHV IR HQVXUH DSSURSULDIH EDIDQFH 1 RQH
LV IR 1LQG EDODQFH HPEHGGHG LQ IKH 75,36 FRQIH[I LI FDQ RQ\ EH IRXQG EX UHFRJIQLILQJ KD LQ UHIXUQ IRU
DFFHSILQJ UHVIULFILRQV RQ QDILRQDO DXIRQRP\ R PDLQIDLQ XQGXO\ (RZ OHYHOV RI LQIHUOHFIXDO SURSHUIN
SURIHFILRQ GHYHIRSLQJ FRXQIULHV VHFXUHG EHQHILIV LQ IHUPV RI PDUNHI DFFHW DQG IHFKQRORIN WDQVIHU  7KDI
LV #KH EDODQFH HPERGLHG LQ IKH = 72 DIUHHPHQIV ZDV QRI D EDODQFH LQILQLF IR LQIHUOHFIXDO SURSHUN
DZ ZKLFK ZH ILQG LQ WKH GRPHVILF SROLILFDO FRQIH[Y QRU HYHQ D EDODQFH KD DOVR ILIXUHG LQ IKH ULJKN PL[
R XQLYHWDO VIDQGDUGY YHUVXV QDILRQDO DXIRQRP\  ZKLFK ZH 1LQG LQ WKH FDVVLFDO LQIHUQDILRQDO LQIHOOHFIXDO
SURSHUN  5DIKHU 75,36 DGGHG D IKLUG YHFIRU ~ SROLF\ REWHFILYHV VHFXUHG E\ D EDODQFH RI LQUHOOHFIXDO
SURSHUI ULJKIV DQG RIKHU IRROV RI HFRQRPLF GHYHIRSPHQI  *UDHPH % "LQZRRGLH 7KH *ORED0 3ROLILFV RI
,QIHOOHFIXDO 3URSHUIN  XQSXEOLVKHG PDQXVFULSI RQ 1L0H ZUIK WIKH DXIKRU






